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offerings have been denied a market because of arbitrary and op- 
pressive use of the discretion allowed commissioners and officials. 
It seems, on the contrary, that such men are likely to err on the 
side of liberality, and the author properly warns his clients that 
the ruling of a liberal official will not protect them if it is deter- 
mined as a matter of fact that they have violated the law. But it 
is hard to suppose that in the absence of proof of criminal laxity on 
the official's part a court will enforce the penal provisions of this 
statute against a duly licensed corporation. 

In California the Blue Sky law is contained in the Statutes of 
1917, page 673, amended 1919, page 231. In that law it is ex- 
pressly provided that the statute shall be deemed a continuation of 
earlier statutes (Stats. 1913, p. 715; amended 1915, p. 1135). This 
earlier statute, the so-called Investment Companies Law, regulates 
the form of organization and procedure of investment companies. 
It is also popularly known as the Blue Sky law, but it is only the 
later statute (1917, amended 1919), referring to the marketing of 
corporate securities, which this book discusses. 

Max Rodin. 
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